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Overview of projections to 2024
As a result of the aging population, the Bureau BLS projects that total employment will increase from 150.5 million to 160.3 million over the 2014-24 period.
These projections reflect the aging of the population, with slower growth in the labor force and in the overall economy. The aging population also will lead to increased demand for healthcare services, which is projected to result in strong employment growth in the healthcare and social assistance sector, as well as in occupations related to healthcare. Highlights of the 2014-24 projections include the following:
• The labor force is projected to reach 163.8 million in 2024, growing at an average annual rate of 0.5 percent over the course of the projections period. A declining labor force participation rate and an aging population are expected to contribute to the slow rate of labor force growth. 1 • Gross domestic product (GDP) is projected to grow at a slower-than-average rate of 2.2 percent annually, reflecting the slowing growth in the labor supply. 2 • Total employment is expected to grow at a rate of 0.6 percent annually, reaching 160.3 million jobs by 2024. Gains will be led by the healthcare and social assistance sector, which is projected to add more than one-third of all new jobs over the projections period. • Occupational employment growth also will be led by healthcare. Of the 9.8 million new jobs that are expected by 2024, healthcare-related occupations will account for nearly one-fourth of the increase. 4 Labor force supply is determined by the labor force participation rate and changes in the civilian noninstitutional population. Over the 2014-24 period, BLS expects that civilian noninstitutional population growth will slow to 0.8 percent annually. As the population ages, more workers will enter older age cohorts, which have lower participation rates. This will cause the projected overall participation rate to decline. This slower population growth, combined with the declining participation rate, will result in slower growth in the labor force through 2024.
Gross domestic product (GDP) is projected to grow at an average annual rate of 2.2 percent from 2014 to 2024, faster than the rate of 1.6 percent annually from 2004-14, but much slower than the 3.0-percent-and-higher annual growth rate experienced in the four prior decades. GDP growth is driven by growth in labor force supply and labor force productivity; the latter is expected to increase at an average annual rate of 1.8 percent over the projections period. This rate is consistent with long-term trends but faster than the rate that occurred following the last economic downturn.
Macroeconomic projections provide context for the detailed industry and occupation projections. Increased demand for healthcare services will result from the aging population and from expanded insurance coverage stemming from federal health insurance reform. Demand for healthcare services is expected to result in strong job growth in the healthcare and social assistance sector, which will account for over one-third of total projected job growth through 2024. 
